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Daily Morning Note 

13 March 2024 

Market Commentary 

 Asian markets are trading mixed, influenced by a surge in US stocks 

overnight. This rally followed the release of US inflation data that largely met 

expectations. Nikkei and Shanghai are trading lower by 0.05% and 0.48% 

respectively, while Hang Seng is trading higher by 0.09%. 

 Indian Indices are expected to open on a flat note. GIFT Nifty was trading at 

22,456 vs. yesterday’s Nifty Futures close of 22,447. 

 US markets ended higher as this rally partly reflected a positive reaction to the 

Labor Department's highly anticipated report on consumer price inflation in the 

month of February. Stocks jumped even as bond yields moved higher. The 

Dow Jones ended higher by 236 points or 0.61% to close at 39,005 and the 

NASDAQ ended higher by 246 points or 1.54% to close at 16,265. 

What’s Inside 

 Highlights of Multi Asset Strategy March 2024 

News in Focus 

 JG Chemicals: The leading zinc oxide manufacturer is set to list its equity 

shares on the BSE and NSE today. The final issue price has been fixed at Rs 

221/share.  

 SRF: The company has incorporated a wholly-owned subsidiary, SRF Middle 

East LLC, in Dubai, to undertake the activity of trading in industrial gases. 

 ITC: British American Tobacco has launched a block deal to sell a 3.5% equity 

stake in India's ITC to institutional investors for as much as Rs 16,775 Cr. It 

plans to sell up to 43.69 Cr ITC shares via accelerated book-building at Rs 

384–400.25 per share (reported CNBC Awaaz, citing sources).  

 Lemon Tree Hotels: The hotel chain has opened its eighth hotel property, 

Keys Select by Lemon Tree Hotels, in Udaipur, Rajasthan. 

 Indiabulls Housing Finance: The company said the meeting of the Board of 

Directors will be held on March 15 to consider the raising of funds through the 

issuance of debt securities in one or more tranches. 

 Glenmark Pharmaceuticals: Nirma has completed the acquisition of a 75% 

stake in Glenmark Life Sciences. After selling 6,73,89,944 equity shares 

(equivalent to 55% of paid-up equity share capital) of Glenmark Life Sciences 

to Nirma, Glenmark Pharma further transferred the remaining 2,45,05,435 

equity shares (equivalent to 20% of paid-up equity) of Glenmark Life Sciences 

to Nirma. With this, the transaction of the share purchase agreement is now 

complete. 

 

Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Sensex 73,668 0.2 2.0 

Nifty 22,336 0.0 2.8 

BSE Midcap 39,238 -1.3 6.5 

  BSE Small cap 42,831 -2.1 0.4 

Sectors – Performance (BSE) 

Tech 16,904 0.6 6.1 

IT 37,692 0.4 4.7 

Bankex 53,666 -0.2 -1.3 

Realty 6,900 -3.5 11.5 

Power 6,660 -1.4 14.5 

Metal 27,958 -1.3 3.6 

 

Nifty 

Gainers/Losers 
CMP % Chg 

HDFCBANK 1,460 2.2 

TCS 4,192 1.7 

LTIM 5,209 1.7 

ADANIENT 3,123 (2.6) 

CIPLA 1,466 (2.5) 

GRASIM 2,184 (2.4) 

 

FII Trading activities in Cash 

 Date Net MTD 

FII 12-Mar-24 73 4,286 

DII 12-Mar-24 2,358 5,597 

Figs. in Rs Cr. 

Global Indices 
Current 

Value 

%  

1 D 

% 

YTD 

Dow Jones 39,005 0.6 3.4 

NASDAQ 16,266 1.5 10.2 

DAX 17,942 (0.1) 7.0 

Nikkei 225 38,772 (0.2) 16.5 

FTSE 100 7,748 1.0 0.3 

Hang Seng 17,134 0.2 2.1 

Shanghai 3,041 (0.5) 2.7 

Source: Bloomberg; As on 7:30 am IST 

Forex Rate    

INR/USD 82.8 -0.0 0.5 

INR/EUR 90.5 0.0 1.6 

INR/GBP 105.9 0.4 -0.1 

INR/YEN (100) 56.1 -0.1 4.8 

 

 



Multi Asset Strategy March 2024  

 

 
 2 

Portfolio Diversification – A Key to Sail Smoothly Through Volatility  

A Vote-of-Account-Budget sets the Narrative of “Viksit Bharat”: We believe that 

the Budget has proactively set the tone for economic development in the upcoming years. 
It envisions a "Viksit Bharat" by 2047, following a transformation similar to the one 
witnessed in the last decade. The market borrowing is projected to be ~11.75 Lc Cr for 
FY25, and the bond market responded positively to this budgeted figure. Our key 
takeaways from the Interim Budget are as follows: 1) Reasonable Fiscal Math; 2) 
Significant positive for infrastructure; 3) Enhanced allocation to the PM AwasYojana; 4) 
Rooftop solarization (SuryodayaYojna), and 5) Boost to Nano DAP and Aquaculture 
Production. 
 

High-Frequency Indicators: The country witnessed a surge in electricity demand. It 

went up by 8.6% YoY in Feb’24, led by prolonged cold wave  and consequent use of 
higher use of heating equipment as well as due to pick-up in economic activities even 
after the festivals. Healthy pick-up in the economic activities continued in Dec’23 with 9.5 
Cr E-way bills reported in Dec’23. Consumption demand for petrol and diesel in Jan’24 
was 3% and 10%, respectively. India's diesel consumption saw an increase in Jan’24 
backed by strong industrial activity. The Services PMI remained robust but dipped slightly 
in Feb’24 to 60.6 due to a slowdown in growth in new orders and output in services 
companies. Manufacturing PMI hit a five-month high at 56.9 in Feb’24, driven by a sharp 
uptick in orders, the strongest in four months, with growth reportedly boosted by marketing 
efforts and demand buoyancy, amid mild input cost inflation during the month. GST 
revenues stood at 1.68 Lc Cr in Feb’24, and remained above the 1 Lc Cr mark for twenty -
four consecutive months – an impressive sign of the government's tax collection and 
overall fiscal position. 
 

Equities – Market Continues to be Driven by the ‘Narrative’ in Near Term: Feb’24 

turned out to be a favourable month for the Indian equity market as the macroeconomic 
narrative further strengthened in favour of the overall equity market. Thanks to this 
favourable narrative, Nifty touched an all-time high of 22,217 on 22nd Feb’24. We believe 
the market fundamentals will be driven by “narrative” in the near term moving forward, 
especially in the absence of any major trigger. We believe that it will continue to find 
direction based on 1) Macroeconomic developments, 2) US FED meeting, 3) Direction of 
bond yields, 4) Oil prices & dollar index, and 5) Pre-election cues. In light of the above 
developments in view, we believe style and sector rotation will play a critical role in the  
alpha generation moving ahead. Moreover, with a strong catch-up of Midcaps and 
Smallcaps in the last couple of months, we believe the margin of safety in terms of 
valuations for these segments at current levels has reduced as compared to that available 
in Largecaps. Keeping this in view, the broader market may see some time correction in 
certain pockets in the near term and flows will likely shift to Largecaps. However, the long -
term story of the broader market continues to remain attractive. In our base case, we 
maintain our Dec’24 Nifty target at 23000 as we value it at 20x on Dec’25 earnings.  

 
Fixed Income: In a positive move, the RBI maintained the status quo in its Feb’24 MPC 

meeting and kept the policy rate unchanged at 6.5%. It has also maintained its stance on 

the withdrawal of accommodation while maintaining growth and inflation dynamics. The 
RBI governor also highlighted that the Indian economy has exhibited remarkable 
resilience over the past couple of months and, with the improved urban demand, the 
uptick is visible in most of the high-frequency indicators. The RBI has revised the GDP 
forecast for FY24 to 7.3%, up from the earlier guidance of 7%. The growth was propelled 
by the ongoing strengthening of manufacturing activity, positive trends in the construction 
sector, and a gradual recovery in the rural segment. These factors are anticipated to 
enhance the prospects of household consumption in the future. We expect the yield curve 
to flatten, with the shorter end of yields rising in H2FY24 relative to the higher end of 
yields. In addition, the upper end of yields will remain cautious due to policy normalization, 
rising inflationary pressures, and volatile oil prices. Keeping this in view, we recommend 
a Quality approach to bonds with some non-AAA exposure based on risk appetite. 
 

Gold continues to be a preferred asset class in 2024: The Gold price continued its 

2022 outperformance in 2023 as well. This was led by the cool-off in the US 10-year bond 
yields and rising geopolitical tensions. The US 10-year bond yields corrected by 120bps 
from the recent peak of 4.99% in Dec’23, triggering optimism in the gold prices. 
Consequently, gold prices crossed $2000/oz once again during Dec’23. Gold delivered 
returns of 14.9% in 2023 (in INR terms) and 13.1% (in USD terms). Going forward, we 
believe Gold will continue to have an edge over other asset classes in 2024. Moreover, it 
will be seen as a tool to facilitate the flight to safety as the risk of a slowdown in the US 
market will continue to support gold prices. Fundamentally, the price of Gold is inversely 
related to bond yields, and any weakening in yields will continue to have a positive impact 
on Gold prices. Given current macroeconomic developments, Gold will remain a preferred 
asset class and will continue to attract investment as a proven hedge against other asset 
classes. Hence, we continue our NEUTRAL stance on Gold and recommend a ‘Buy-
on-Dips’ strategy. 

 

Currency: The Indian currency continued to remain range-bound and was largely stable 

during Jan/Feb’24. Over the past month, US 10-year bond yields have remained largely 
stable, consequently contributing to a stable performance of the dollar index during the 
same period. Indian currency performed well during the month vis-à-vis other emerging 
market currencies. This was primarily because of a higher foreign exchange reserve, 
improvement in the equity market and a stable outlook. India’s foreign exchange reserve 
is now at an all-time high level. From now on, market commentary is likely to shift towards 
the softening of interest rates and the possibility of a slowdown in the global market. In 
addition, the direction of the bond yields, the dollar index, inflation, developed market 
growth, and commodity price movements remain critical to the currency market. Key 
events deciding the currency market direction moving forward: 1) Interest-rate 
decision in the upcoming FOMC meeting, 2) Growth in the developed world, 3) 
Direction of the Oil prices; 4) Direction of the commodity process; 5) Inflation and 
growth dynamics, and 6) The direction of the foreign flows. 

 
 
 

Neeraj Chadawar |neeraj.chadawar@axissecurities.in | 
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Axis Intellect: Intraweek Stocks for the week 11 Mar 2024 to 18 Mar 2024` 

Name of Stock Sector Mcap 

TATA CONSUMER PRODUCTS Staples Large Cap 

Siemens Ltd., Industrials Large Cap 

Shyam Metalics and Energy Limited Metals & min Small Cap 

Grasim Industries Ltd., Others Large Cap 

Five-Star Business Finance Ltd. NBFC Small Cap 

Cyient Limited IT Small Cap 

GlaxoSmithkline Pharmaceuticals Ltd. Healthcare Mid Cap 

Godrej Consumer Products Ltd. Staples Large Cap 

Kajaria Ceramics Ltd Build Mate Mid Cap 

Bharat Petroleum Corpn. Ltd., Oil & gas Large Cap 
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Investment Picks 

Company Recommendation CMP 
Target  

Price 

%  

Upside 

Aarti Drugs Ltd BUY 459 570 24.1 

Aarti Industries Ltd BUY 647 735 13.6 

Affle India Ltd BUY 1,046 1,350 29.1 

APL Apollo Tubes Ltd BUY 1,594 1,850 16.0 

Aptus Value Housing Finance India Ltd BUY 333 425 27.6 

Archean Chemical Industries Ltd BUY 640 885 38.4 

AU Small Finance Bank Ltd BUY 576 780 35.5 

Aurobindo Pharma Ltd BUY 1,044 1,160 11.1 

Bajaj Finance Ltd BUY 6,434 8,810 36.9 

Bandhan Bank Ltd BUY 189 240 27.2 

Bank of Baroda Ltd BUY 271 300 10.5 

Bharti Airtel Ltd BUY 1,204 1,400 16.2 

Birla Corporation Ltd BUY 1,455 1,835 26.1 

Britannia Industries Ltd BUY 4,868 5,800 19.1 

Can Fin Homes Ltd BUY 759 885 16.6 

CCL Products (India) Ltd BUY 607 720 18.7 

Cholamandalam Investment & Finance Company Ltd BUY 1,065 1,375 29.1 

CIE Automotive India Ltd BUY 440 565 28.6 

City Union Bank Ltd BUY 131 160 22.0 

Coal India Ltd BUY 449 510 13.6 

Coforge Ltd BUY 6,263 6,905 10.2 

CreditAccess Grameen Ltd BUY 1,330 1,970 48.1 

Cyient Ltd BUY 1,964 3,000 52.8 

Dabur India Ltd BUY 529 635 20.0 

Dalmia Bharat Ltd BUY 1,906 2,470 29.6 

Eicher Motors Ltd BUY 3,811 4,250 11.5 

Equitas Small Finance Bank Ltd BUY 93 122 31.3 

Ethos Ltd BUY 2,761 3,100 12.3 

Federal Bank Ltd BUY 152 180 18.5 

H. G. Infra Engineering Ltd BUY 900 1,080 20.0 

Happiest Minds Technologies Ltd BUY 806 1,100 36.5 

HDFC Bank Ltd BUY 1,460 1,975 35.3 

HealthCare Global Enterprises Ltd BUY 325 410 26.3 

Hero MotoCorp Ltd BUY 4,657 5,550 19.2 

Hindalco Industries Ltd BUY 529 660 24.8 

Hindustan Unilever Ltd BUY 2,378 2,850 19.8 

ICICI Bank Ltd BUY 1,077 1,250 16.1 

IDFC First Bank Ltd BUY 80 100 25.7 

IndiaMART InterMESH Ltd BUY 2,615 3,000 14.7 

ITC Ltd BUY 404 500 23.7 

J.Kumar Infraprojects Ltd BUY 602 800 32.9 

JK Lakshmi Cement Ltd BUY 860 1,000 16.3 

JTL Industries Ltd BUY 176 300 70.6 

Jyothy Labs Ltd BUY 425 565 33.0 

KNR Constructions BUY 264 310 17.5 

Kotak Mahindra Bank Ltd BUY 1,720 2,140 24.4 

KPIT Technologies Ltd BUY 1,454 1,750 20.4 

Krishna Institute of Medical Sciences Ltd BUY 2,052 2,300 12.1 

Manappuram Finance Ltd BUY 170 230 35.7 

MAS Financial Services Ltd BUY 285 398 40.0 

Minda Corporation Ltd BUY 405 450 11.0 

Mold-Tek Packaging Ltd BUY 841 1,030 22.5 
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  Investment Picks 

Company Recommendation CMP 
Target  

Price 

%  

Upside 

Nestle India Ltd BUY 2,589 2,880 11.2 

Nippon Life India Asset Management Ltd BUY 494 585 18.5 

P I Industries Ltd BUY 3,642 4,200 15.3 

Persistent Systems Ltd BUY 8,203 9,570 16.7 

Pitti Engineering Ltd BUY 746 915 22.7 

PNC Infratech Ltd BUY 413 510 23.5 

Praj Industries Ltd BUY 485 635 31.0 

PSP Projects Ltd BUY 627 815 30.0 

Relaxo Footwears Ltd BUY 817 950 16.3 

Sansera Engineering Ltd BUY 959 1,220 27.3 

Shree Cement Ltd BUY 24,943 31,470 26.2 

SIS Ltd BUY 462 540 17.0 

Star Cement Ltd BUY 202 245 21.5 

State Bank of India BUY 759 860 13.2 

Steel Strips Wheels Ltd BUY 240 325 35.2 

Ujjivan Small Finance Bank Ltd BUY 49 64 30.1 

UltraTech Cement Ltd BUY 9,613 11,110 15.6 

UNO Minda Industries Ltd BUY 626 750 19.9 

V Mart Retail Ltd BUY 1,898 2,450 29.1 

Welspun Living Ltd BUY 148 210 42.3 

Westlife Foodworld Ltd    BUY 745 930 24.8 
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Index CMP    % Chng  S2   S1    P   R1   R2 

Nifty 22,335.70 0.01% 22150 22245 22350 22440 22545 

Sensex 73,667.96 0.22% 73010 73340 73670 74000 74335 
Bank Nifty 47,282.40 -0.10% 46400 46840 47325 47770 48255 

 

 
 
Nifty opened on a flat note and witnessed extreme volatility on either side for most part of the session. Nifty closed at 22336 on 

12th March, marking a gain of 3 points.  

 

The price movement has resulted in a long-legged ‘Doji’ candlestick pattern, indicating uncertainty among both bulls and bears. 

The index is moving in a higher top and higher bottom formation on the daily chart, indicating a sustained uptrend. The chart 

pattern suggests that if Nifty crosses and sustains above the 22350 level, it would witness buying which would lead the index 

towards 22450-22500 levels. Important Supports for the day are around 22300. However, if the index sustains below 22300, then 

it may witness profit booking, which would take the index towards 22200-22100 levels. Nifty is trading above the 20, 50, 100, and 

200-day SMAs, indicating a positive bias in the medium term. Nifty continues to remain in an uptrend for the medium term, making 

buying on dips our preferred strategy. 

 

The daily RSI remains flat and below its reference line, suggesting a neutral momentum with no clear direction. 

 

The trend-deciding level for the day is 22350. If NIFTY trades above this level, we may witness a further rally up to 22440-22545-

22635 levels. However, if NIFTY trades below 22350 levels, we may see some profit booking initiating in the market, which may 

correct NIFTY up to 22245-22150-22045 levels. 
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Trading Insights 

Insight from trading volumes 

Script CMP 
Total Volume 

(x1000) 

Monthly Avg 
Volume(x1000) 

% Change 

ITC 404 37,545 17,933 109.4% 

KOTAKBANK 1,720 10,446 5,242 99.3% 

TCS 4,192 4,140 2,219 86.6% 

ICICIBANK 1,077 21,908 14,006 56.4% 

HDFCBANK 1,460 33,289 23,304 42.8% 

BAJAJFINSV 1,594 1,644 1,209 36.0% 

HDFCLIFE 622 5,130 3,969 29.2% 

 

Insight from delivery 

Script CMP 
Total Delivery 
Volume(x1000) 

Monthly Avg Delivery 
Volume(x1000) 

%Change 

KOTAKBANK 1,720 6,710 3,247 106.7% 

ITC 404 19,578 10,585 85.0% 

TCS 4,192 1,849 1,251 47.8% 

ICICIBANK 1,077 10,173 7,200 41.3% 

GRASIM 2,184 622 443 40.3% 

ADANIPORTS 1,301 1,284 964 33.2% 

NESTLEIND 2,590 571 489 16.6% 

*CMP-Closing Market Price 
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accurately reflect my/our views about the subject issuer(s) or securities. I/We (Research Analyst) also certify that no part of my/our compensation 

was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this report. I/we or my/our relative or ASL or its 
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6. In the last 12-month period ending on the last day of the month immediately preceding the date of publication of this research report, ASL or any of 

its associates may have: 

i. Received compensation for investment banking, merchant banking or stock broking services or for any other services from the subject 

company of this research report and / or; 
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This report has been prepared by ASL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly 
confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in 
any form, without prior written consent of ASL. The report is based on the facts, figures and information that are considered true, correct, reliable and accurate. 
The intent of this report is not recommendatory in nature. The information is obtained from publicly available media or other sources believed to be reliable. 
Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, 
completeness or correctness. All such information and opinions are subject to change without notice. The report is prepared solely for informational purpose 
and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments for the clients. Though 
disseminated to all the customers simultaneously, not all customers may receive this report at the same time. ASL will not treat recipients as customers by 
virtue of their receiving this report. 
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Disclaimer: 
 
Nothing in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable 

or appropriate to the recipient’s specific circumstances. The securities and strategies discussed and opinions expressed, if any, in this report 

may not be suitable for all investors, who must make their own investment decisions, based on their own investment objectives, financial 

positions and needs of specific recipient.  

 

This report may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this report should 

make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies 

referred to in this report (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of 

such an investment. Certain transactions, including those involving futures, options and other derivatives as well as non-investment grade 

securities involve substantial risk and are not suitable for all investors. ASL, its directors, analysts or employees do not take any responsibility, 

financial or otherwise, of the losses or the damages sustained due to the investments made or any action taken on basis of this report, 

including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction 

in the dividend or income, etc. Past performance is not necessarily a guide to future performance. Investors are advise necessarily a guide to 

future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the 

securities markets. Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and 

may be subject to change without notice. 
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